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«TRri¥*T 'WfrT^frT 

stRhjerit 

’5*3i 10 writ, 2012 

TTmfm i arlfn^ftT aik fafomi gfti ( kfostpr reftre;) (kyfore) feftraM , 2012 

TpT. TT. TJc^.TT.-gt.-TI7T. STTT.3Tt./3ft,lJR./2011-12/37/3689.—RRftfa ufftijjft sffc 
Hfw iti 3#m, 1992 (1992 331 15) 3ft 3RI 30 OTKtT 3lf333f 33 33ftl 3Rft ^ 
y,d<^KI RRcfa ■STf^T^pT afk l3rf3R3 3|^ [kf3RRT (ftlj^lM) 33333] fftpRRl, 1993 33T afk 
3Rft ■% ftm; fafkrc 33T3T t, sreif^:— 

1. FT fapHilf ^t RRilfa afk fatHRiJ ^ (^ff^«TPT 33333) (TWt33) fftpRIR, 

2012 33?T 31 'H^ 7 TT I 

2. ft IW ft 333t H3>I¥H 3ft 3lft® 3ft 3f3 I 

3. 3R3fa "Slfir*jRf 3?ft 1ftf333 3fc£ [kfftRRT (ftkqftfmt) 33333] fftf333 , 1993 ft :- 
(i) fftfft33 15(133) ft, — 

(33) ^jsft “i#cf ?mg” eft 3R3 ** q^4]4H 31R3” 3lffRSHftcT Ft WRt; 

(13) fHHfaRsItf 7Rg33 3T3RS?l1ft3 fftlft 3lftft, 3T3f^ :— 

“wg^f^UfinilPF ^HdH fftf33T3 (fftft?l) 3ft T333 3ft 31F33f sk 
3T?3ft‘ 103 3ft fftfwft (fftftftf) k 1313; : 

TR^ 3? sftT IftlWlft' 3ft IftfftsnR Offtft^T), URdfa ufftgfft ftk IftlHOU 

ftlft (ftfft3T3 33333) (ftftl33) f3f-T3H, 2012 3ft 3rf*RJ33T 3ft 31ft® 3ft, 
fftf3313 (fftft®) 3ft Cft^tTfe) 33313 333R 3ift T? TOftft l” 
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eft 3lf£RJcHT eft cll'Jlxa (ft, ftfrtlR (ft^ST) eft 
[H e^Kfd) cra5 jTRT ^j !! 


(ii) 


(iii) 


ft Pm 16(8) 3, - 


(a>) "yjcJW yft^ftiiT' qr yft^ft4P. sift stfJ ift % 

3ncr Ff, % ftrc, qsnRyft, ?rs "^afa^r yfcpjftaf mfaftcr 
yft^ftiil" ^ '^aft^ yft^ftiiT *rr 3rq#rRT yft^fM" 
jrfcRsnfer Ft oii4j1 ; 

(ig) ^ qtga> t}, ^ ftrcw Ea? jyft<w gsrftFg (3rafcr, ’■■') 
ii ft lift'd Ft cfn^HT ; 

fa) & i^aicr, ftnfciftjd !a*t srrcHt, 3rafa:- 

" L Kd i W 3ftr ft> ^tfgMIJT (MlcWltcitfl) ildtjet) cH'qcIPici 

(anfciRid) yft^ftiiS it !Jc4® ingg; mftetr (Ftfcsn) it 

jjiecpl 5RI ftfttiw (ft4«i) 3tfa fta-HH iiieoil 5RI Rif ft Pi tin) 

(Pft*ll) (Jit 61161 Cl JlC'HI-dlC'HI <9ICll ^2ig> dA<|| : 

trcg uf 3ik ft> jn?^r & 3t^ftcT (jHfttRes) jtft^fM 3 
ftwt ftfttiH (ft^r), »tKci)a jrfcRjfcr 3ik ftftircr at€ 

(^rftwFT yagg>) (^fren) ftPm, 2012 9) 3tfinj3Ri aifte 
g^r, ftftstH (ftfor) aftraaeTT (il^Rft) a® ?tt irarrc sirft 
rf^M i" 


3t^d) V #, ?Mg5 "•tilcWIJI 5ra?R%1M IfTScT JtgjCftvM cTCcfftsf & 
3ttfrr, R5 ill 4. i3(ii) 4; q?aicT, ?rst “^tftwi yagar & Wft 

ft^idsi % iRcnere" ^5 ftrc, ?res "RjftimT yagar & g^r 3 asa at 

ft^ l cfl aa RUT 3 t fc g’W I g rf il f f Rg t l ftd Ft snipt I 


ij. tta?r, <8^^ 

[fern III/4/69-^te ^t/ll- SWT-] 

m? ftojoj. 

, w ftftm arcata yft# sikftftm (atfrftTM) wwj 

ftftq*. 1993, W % WTF. WT n, ^ 3(H), ^ 7 oH aft 1993, ^ 
VZmZTfX 3tl. at. M/B^/33/III. ^ 7 1993, 3ldft ottf H? * I 
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2 . yfcnjfcr 3tk fgf^m (^qw ft i tfqiifteft ) 57 ^ 035 ) ftte, 1993 , 

dcM^rJId :- 

\ 

35. 28 sra^, 1993 35T 3I31S3, 33 33. 31. 939 (3f), # Jfcblfyicl 5TR5?t9 jrfrnjfrf 

3i k rdfn-Hti st£ (nifssrro srserai) (^tR) Idfem, 1993 sri 

31. 28 33RT, 1995 3>T 3Kd1'3 yfcl^fd sHr 0)PW4J Sti (’#?T 33 31519) 
(3T3T1EH) 1995, 33.33. 9. 939 (31), SRI 

3. 5 3R33t, 1998 351 =03133, 33.33. 9. 20 (3d), # 335l t9lc1 9Rdt9 JffcnjJcT 
Sifcfd'ft'H-q 3t# f^Tf^TFT 513035) (931)09) 1crf999, 1998 SRI 
51. 30 1%cP33, 1999 3>1 713133, 33.33. 9. 793 (3d), # P^Plf%TcT 9K<fii1 JTfcT^fcf 
SdkftPm 3tS (9f39FT 513035) (9S1109) Id fa 41*1, 1999 SRI 
W. 22 059J7), 2000 35t 313133, 33.33. 9. 146 (31), if JJ35lfllcT SfRfitO arfrT^fcT 
3lt3 IdPiHil dli (9f39FT 513035) (9?fl09) (dPl^H, 2000 SRI 
3. 28 3T^, 2000 35t 95133, 33.33. 9. 278 (31), # 513>l(sid 9Rcfcj jrfrr^cT 
3fik fdPd-Htl 3t£ (BfrnjfcT 33ft#3 - 9 li|lf£lcMU| 3^1 31Stcl) (991)09) 
fdfHilJd, 2000 SRI 

53. 29 9f, 2001 3)1 URdfa JTfrnjfcl cffkfMdq^ 31# (RKTdRM SKlfsfdOH 
9c9F) (931)09) ftf999, 2001,33.33. 9. 476(31), SRI 
31. 27 f9c339, 2002 3)1 URcftO 5rfcHjfcT 3lk f^W9 31# (393 3lftl35R) SRI 
393 359) 3lk ?Tlf39 3rf^R)ftcT 35^1 fell? JlfgsqT) 1c|P)i1*1, 2002, 33.33. 
9. 1045(31), SRI 

51 . 11 313g93, 2002 3)t 9N#)3 jrfcnjfcl 3T)R fdPtH<!4 31# ( 9)3919 513335) 
(931)09) fspRH, 2002, 33.33. 31. 1087(31), SRI 
31. 10 9T#, 2004 3)t 9T9T)9 HfcHjfrl 3ik fa fa 9 41 31# (JM^dd 5123 3f99 oqfas 
fcfcll? 91933) faf999, 2004, 33.33. 31. 398 (31), SRI 
Z. 27 9#, 2004 351 9R3t9 SlfcT^JcT 3lkfafa*19 31# (9fa9PT 33035) (991)09) 
fafa4W,2004, 33.33. 9. 654(31), SRI 

5. 5 3Jc9#, 2006 331 9R#t9 srfcnjfcT 3dk fafam 31# (9fa919 513935) 
('visitEH) fa)999, 2006, 33.33. 31. 997(31), SRI 
5. 7 f95 9 5R 2006 3)1 9Rclt9 5l1cPjft) 3lh fafa 99 3t# (9fa9T9 93055) (%99 

931109) ftfa99, 2006, 33.33. 31. 1450(31), SRI 
3. 30 93HT, 2006 331 9R3)9 sfcPjfcI 3dk fafalHO 31# (9fs919 513035) 

(#199 931109) ftpRH, 2006, 33.33. 3T. 2053(3T), SRI 

R. 26 Tlf, 2008 331 URcfa 5Tf^fcT 3ik t3^3RI Sti (iRzracff) fspRH. 2008, 

S. 11 313351, 2008 3^1 HRcff9 jrfrlljfcT 3lk ftfWT Stf (3lf3HH 5H935) 

(TisileH) fdP)93, 2008 , 3tft3g^HT 31. 3RGit- 

33333311/^173/2008/19/134764, SRI 

^isfrfticifijzr i 
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SECURITIES AND EXCHANGE BOARD OF INDIA 

MV11TIL.A1 1UI1 

Mumbai, the 10th February, 2012 

Securities and Exchange Board of India 
(Portfolio Managers) (Amendment) Regulations, 2012 
F. No. LAD-NRO/GN/2011-1 2/3 7/3689. —In exercise of the powers conferred by Section 30 of 
the Securities and Exchange Board of India Act, 1992 (15 of 1992), the Board hereby makes the following 
regulations to further amend the Securities and Exchange Board of India (Portfolio Managers) 
Regulations, 1993, nanely:— 


1* These Regulations may be called the Securities and Exchange Board of India (Portfolio 
Managers) (Amendment) Regulations, 2012. 

2. They shall come into force on the date of their publication in the Official Gazette. 

3. In the Securities and Exchange Board of India (Portfolio Managers) Regulations, 1993: - 

(i) in regulation 15(1A),- 

(a) for the words “five lacs” the words “twenty five lacs” shall be substituted; 

(b) the following provisos shall be inserted, namely: - 

“Provided that the minimum investment amount per client shall be applicable 
for new clients and fresh investments by existing clients: 

Provided further that existing investments of clients, as on date of 
notification of Securities and Exchange Board of India (Portfolio Managers) 
(Amendment) Regulations, 2012, may continue as such tili maturity of the 
investment”. 

(ii) in regulation 16(8),- 

(a) after the words “listed securities”, the words “or unlisted securities” shall be 
inserted; 

(b) in second proviso, for the full stop, a colon shall be substituted; 

(c) after the second proviso, the following shall be inserted, namely:- 
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“Provided further that the portfolio manager shall segregate each client’s 
holding in unlisted securities in separate accounts in respect of investment by 
new clients and fresh investments by existing clients: 


Provided further that existing investments in unlisted securities of clients, as 
on date of notification of Securities and Exchange Board of India (Portfolio 
Managers) (Amendment) Regulations, 2012 may continue as such till 
maturity of investment”. 


(iii) in Schedule V, under the heading “MODEL DISCLOSURE DOCUMENT FOR 
PORTFOLIO MANAGEMENT”, in item III after clause 13(ii), for the words “Name 
and signature of all the Directors of Portfolio Manager” the words “Name and 
signature of at least two Directors of Portfolio Manger” shall be substituted. 


Footnotes: 


U. K. SINHA, Chairman 
[ADVT. m/4/69-ZB/l 1-Exty.] 


1. The principal regulations, SEBI (Portfolio Managers) Regulations, 1993 were issued 
under S.O. No. SEBI/LE/93/III dated January 7, 1993 published in the Gazette of 
India, Part II, Section 3(ii) dated January 7, 1993. 

2. The Securities and Exchange Board of India (Portfolio Managers) Regulations, 1993, 
were subsequently amended on: - 

a. November 28, 1993 by, SEBI (Portfolio Managers) (Amendment) 

Regulations, 1993 published in the Official Gazette vide S.O. No. 939(E). 

b. November 28, 1995 by SEBI (Payment of Fees) (Amendment) Regulations, 
1995 vide S.O No.939 (E). 

c. January 05, 1998 by SEBI (Portfolio Managers) (Amendment) Regulations, 

1998 published in the Official Gazette vide S.O.No. 20 (E). 

d. September 30, 1999 by SEBI (Portfolio Managers) (Amendment) Regulations, 

1999 published in the Official Gazette vide S.O. No. 793 (E). 

e. February 22, 2000 by SEBI (Portfolio Managers)(Amendment) Regulations, 

'IfllY) m iWicViaH in tVip Q H NTo 1 A.(~\ 
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f. March 28, 2000 by SEBI (Appeal to Securities Appellate Tribunal) 
(Amendment) Regulations, 2000 published in the Official Gazette vide S.O 
no. 278(E) 

g. May 29. 2001 by SEBI (investment Advice by Intermediaries)(Amendment) 
Regulations, 2001 vide S.O no. 476 (E). 

h. September 27, 2002 by SEBI (Procedure for Holding Enquiry by Enquiry 
Officer and Imposing Penalty) Regulations, 2002 vide S.O. No. 1045 (E). 

i. October 11, 2002 by SEBI (Portfolio Managers) (Amendment) Regulations, 
2002 vide S.O no. 1087 (E). 

j. March 10, 2004 by the Securities and Exchange Board of India (Criteria for 
Fit and Proper Person) Regulations, 2004 vide S.O. No. 398(E). 

k. May 27, 2004 by SEBI (Portfolio Managers) (Amendment) Regulations, 2004 
vide S.O no. 654 (E). 

l. July 5, 2006 by SEBI (Portfolio Managers) (Amendment) Regulations, 2006 
vide S.O no. 997 (E). 

m. September 7, 2006 by SEBI (Portfolio Managers) (Second Amendment) 
Regulations, 2006 vide S.O no. 1450 (E). 

n. November 30, 2006 by SEBI (Portfolio Managers) (Third Amendment) 
Regulations, 2006 vide S.O No. 2053 (E). 

o. May 26, 2008 by the Securities and Exchange Board of India (Intermediaries) 
Regulations, 2008 vide Notification No. LAD/NRO/GN/2008/11/126538. 

p. August 11, 2008 by SEBI (Portfolio Managers) (Amendment) Regulations, 
2008 vide Notification No. LAD-NRO/GN/2008/19/134764. 
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